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Global Overview Previous Week Macro Data mn Upcoming Week Macro Data m

* US equities closed higher with the S&P 500 at +0.2%, the Dow Jones at
+0.1% and the Nasdag at +0.7% while small caps significantly
outperformed with the Russell at +1.9% as Fed Chair Yellen highlighted
that the central bank’s “confidence in the path of the economy is on”. US
Fed raised interest rates by 25 basis points to a range of 0.75%-1.00%
although surprised investors by keeping its target rate projections
unchanged with two additional rate hikes in 2017 and three in 2018

e US Treasury yields closed lower on dovish Fed rate hike outlook and
softer US inflation data despite Dutch election outcome reducing demand
for safe-haven debt. US Dollar Index weakened on Fed decision and as
concerns over Trump trade protectionist agenda increased ahead of G20
meeting. Gold traded higher on US Dollar weakness and as Fed ruled out
an acceleration in monetary tightening

* WTI crude oil closed higher on weaker US Dollar, surprise drawdown in US
crude oil inventories and IEA report estimating a deficit in the oil market
during the first half of 2017 should OPEC comply with output cuts. A report
by OPEC earlier indicated that Saudi Arabia increased its production in
February reversing around a third of previous cuts and forecasted a supply-
demand rebalance starting the second half of 2017. Net long positioning in
crude oil futures contracts declined for the third consecutive week from
speculators and oil producer hedging as US oil rig count increased

¢ European equities closed higher with the Stoxx 600 at +1.1% on
commodities and financials. Equities were also helped as political concerns
eased following center-right PM Rutte’s victory in Dutch elections which
translated into lower yields on Eurozone government bonds and stronger
EUR/USD. UK equities closed higher with the FTSE 100 at +0.8% driven by
commodities and broader rally following Dutch election results. GBP/USD
firmed on BoE surprise dissent during MPC meeting which suggested lesser
dovishness within BoE, despite the sterling reaching an eight-week low
earlier as UK parliament passed legislation allowing PM May to trigger
Article 50 and formally start the exit process from the EU

* Japanese equities closed lower with the Nikkei 225 at -0.4% as USD/JPY
weakened and BoJ kept its monetary policy unchanged with interest rates
at -0.1%, 10-year bond yields capped near zero and asset purchases at ~JPY
80 trillion a year. BoJ Kuroda ruled out an increase in interest rates in the
short term as inflation remains well-below the two percent target

* Chinese equities closed higher with the Shanghai Composite at +0.8%
amid improved economic activity with higher-than-expected industrial
production and fixed asset investment despite softer retail sales. PBoC
increased borrowing costs following the US Fed interest rate hike but
stated that these increases do not necessarily equate to interest-rate hikes.
Emerging markets outperformed with the MSCI EM at +4.3%

* MENA equities closed lower with the S&P Pan Arab Composite at -0.3%
weighed by losses in Abu Dhabi offsetting gains in Saudi Arabia and Dubai

CNY Retail sales (YoY) (Jan) 9.5% 10.6% 21-Mar UK Core CPI (YoY) (Feb) 1.7% 1.6%
CNY Industrial production (YoY) (Jan) 6.3% 6.2% 21-Mar US Current account (Q4) $-128B $-113B
CNY Urban investment (YTD) (YoY) 8.9% 8.3% 21-Mar CNY CB leading economic index (Feb) - 1.1%
EU Industrial production (YoY) (Jan) 0.6% 0.9% 22-Mar EU Current account (Jan) - €31.08
JPY Industrial production (YoY) (Jan) 3.7% - 22-Mar JPY All industry activity index (MoM) (Jan) 0.0% -0.3%
UK ILO unemployment rate (3M) (Jan) 4.7% 4.8% 22-Mar US Existing home sales (MoM) (Feb) 5.56M 5.69M
US Retail rales (MoM) (Feb) 0.1% 0.1% 22-Mar US EIA crude oil stocks change (Mar 17) - -0.24M
US Core CPI (YoY) (Feb) 2.2% 2.2% 23-Mar UK Retail sales (YoY) (Feb) 2.6% 1.5%
US Business inventories (Jan) 0.3% 0.3% 23-Mar US Initial jobless claims (Mar 17) 240K 241K
US EIA Crude oil change (Mar 10) -0.24M - 23-Mar US New home sales (MoM) (Feb) 0.56M 0.55M
US Fed interest rate decision 1.00% 1.00% 23-Mar EU Consumer confidence (Mar) -5.9 -6.2
JPY BoJ interest rate decision -0.1% -0.1% 24-Mar JPY Nikkei manufacturing PMI (Mar) - 53.3
EU Core CPI (YoY) (Feb) 0.9% 0.9% 24-Mar JPY Leading economic index (Jan) - 105.5
UK BoE interest rate decision 0.25% 0.25% 24-Mar EU Markit PMI composite (Mar) 55.8 56.0
US Housing starts (MoM) (Feb) 1.29M 1.26M 24-Mar US Durable goods orders (Feb) 1.2% 2.0%
US Initial jobless claims (Mar 10) 241K 240K 24-Mar US Markit PMI composite (Mar) - 54.1
US JOLTS job openings (Jan) 5.63M 5.56M 24-Mar US Baker Hughes oil rig count - 631
US Industrial production (MoM) (Feb) 0.0% 0.2%

US Michigan consumer sentiment index (Mar) 97.6 97.0 m
US Baker Hughes oil rig count 631 ) 20-Mar US Fed Evans, EU ECB Coeuré, UK BoE Haldane, EU Finance ministers

meeting

m Upcoming Week Key Earnings 21-Mar

US Fed Dudley, George & Mester, JPY BoJ monetary policy meeting
minutes

EU ECB non-monetary meeting, EU ECB Lautenschlager

EU Economic bulletin, US Fed Yellen & Kashkari, EU ECB Nouy &
Lautenschlager, UK BoE Broadbent

US Fed Evans & Bullard, EU ECB Angeloni

20-Mar Mobile TeleSystems 22-Mar
21-Mar Nike, Petrobras, FedEx, Banco Santander Brasil, General
Mills, Coca-Cola, TechnipFMC, Lennar 23-Mar
22-Mar Tencent, China Life Insurance, HDFC Bank, Cintas, Franco- 24-Mar
Nevada
23-Mar Westpac Banking, Accenture, Micron, ConAgra
24-Mar Magnit, Power Corporation
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S&P 500 2,378.25 v -0.13 4 024 6.23 2075 2.05 Treasuries 2-Yr 99.63 4 0.08 048 131 Oil-Brent 5176 4 0.76 8.91
Dow Jones 20,914.62 v -0.10 A 0.06 5.83 19.30 2.45 Treasuries 10-Yr 97.80 A 0.66 1.76 2.50 Oil-WTI 48.78 . 0.60 9.20
NASDAQ 5,901.00 = 0.00 A 0.67 9.62 24.36 1.14 Treasuries 30-Yr 97.87 » 1.08 165 311 i
Russell 2000 1,391.52 4 0.40 A 192 253 2248 1.29 Gite 10y 136 s 0' 5 0'34 1'25 Natural Gas 295 v -1.99 -20.84
STOXX 600 37749 v -0.06 s 114 445 19.87 3.49 iits 10-¥r : M : : Gold 123020 4 2.40 6.82
FTSE 100 7,402.46 v -0.18 4 0.81 3.63 27.08 4.22 Bunds 10-Yr 98.24 4 049 0.18 044 - a1 -~ ao1
Nikkei 225 19,521.59 v -0.35 v -0.42 213 2077 1.73 French 10-Yr 9218 4 0.06 386 1.12 fver : L - :
Shanghai Comp. 3,237.45 ¥ -0.96 A 077 474 16.13 1.96 Italian 10-Yr 90.61 4 0.05 462 235 Copper 269.15 4 372 7.42
MSCI ACWI 1,79896 4 0.12 A 1.99 6.83 18.14 3.22 Greek 10-Yr 7549 v 156 0.66 730
MSCI EM 965.57 a4 0.25 A 426 1198 14.61 2.62

JGBs 10-Yr 100.16 v -0.11 -0.42 0.07
Barclays Global Aggregate 455.99 1.13 1.03 1.71 S&P 500 VIX 11.64 v -3.26 -19.66 EUR-USD 1.0738 . 0.61 2.10
Barclays Global Agg.— Corporate 240.74 A 043 0.51 2.74 Stoxx 50 VIX 1116 v -27.24 -38.39 GBP-USD 12396 4 1.88 0.45
Barclays Global High Yield 1,217.70 A 0.45 2.66 5.63 EMVIX 13.97 v-1816  -37.44

Interest rate VIX 84.75 -3.23 -4.69 UsD-JpY 112.7000 v -1.82 -3.64
Markit CDX N.A. Investment Grade 61.34 v -5.02 NA NA . M . oc 6.9034 0.09 0.60

- - USD-CNY . v -0. -0.

Markit CDX N.A. High Yield (price) ~ 107.34 4 0.44 NA NA Deutsche Bank FX VIX 879 v-1410 7.25

Crude Oil VIX 28.06 v -15.07 -4.85 USD-CHF 0.9982 v -1.26 -2.04

Markit CDX EM (price) 95.46 A 054 NA NA
Markit iTraxx ITX Crossover 181.05 v -3.64 NA NA AUD-USD 0.7704 A 215 6.88
Markit iTraxx Europe 40.87 v -2.74 NA NA USD-CAD 1.3350 v -0.90 -0.68

USD-SEK 8.8352 v -1.92 -2.97
S&P 500 Sector Investment Style DXY Index 100.3000 v -0.94 1.87
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Disclaimer

This document has been issued by FFA Private Bank (“FFA”) for informational purposes only. It does not constitute an offer or a solicitation to buy or sell
the securities mentioned or to participate in any particular trading or investment strategy. Although the information herein is believed to be reliable and
has been obtained from sources believed to be reliable, FFA makes no guarantee or warranty to the accuracy and thoroughness of the information
mentioned and accepts no responsibility or liability for damages incurred as a result of opinions formed and decisions made based on information or
opinions presented in this document. FFA makes reasonable efforts to provide accurate information and projections. However, certain statements in this
document may constitute forward-looking statements or statements which may be deemed or construed to be forward-looking statements. These
forward-looking statements involve, and are subject to known and unknown risks, uncertainties and other factors which could cause the actual results,
performance (financial or operating) or achievements to differ from the future results, performance (financial or operating) or achievements expressed or
implied by such forward-looking statements. Therefore, FFA accepts no responsibility or liability for damages incurred as a result of opinions formed and
decisions made based on these forward-looking statements, estimates and projections. The financial instruments discussed in this document may not be
suitable for all investors and this document does not take into account particular investment objectives, financial situation or specific needs. Therefore,
investors must make their own informed investment decisions. Investment transactions can lead to losses as a result of price fluctuations and other factors.
One should therefore consider the appropriateness of the information provided herein in light of his own objectives, financial situation or needs before
acting on the information. Opinions, estimates and projections expressed herein constitute the current judgment of the author as of the date of this
document. They are subject to change without prior notice. FFA has no obligation to update, modify or amend this document or to otherwise notify a
recipient thereof if any opinion, forecast, projection or estimate contained herein changes or subsequently becomes inaccurate.
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